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ABSTRAK 
 
“ANALISIS CORPORATE GOVERNANCE TERHADAP UNDERPRICING  
PADA PERUSAHAAN KEUANGAN DAN NON KEUANGAN 
(Studi Pada Perusahaan yang  Melakukan IPO tahun 2004 – 2012)” 
 
 
LUTFI SHEILLA ANNISA B.M 
NIM. F0210079 
 
  
 
Penelitian ini bertujuan untuk menguji pengaruh corporate goverrnance 
terhadap underpricing yang diukur dengan board size, board independence, 
institutional ownership, managerial ownership, underwriter reputation, firm size, 
dan firm age.  
Penelitian ini menggunakan data sekunder pada periode pengamatan 
tahun 2004-2012. Populasi yang digunakan dalam penelitian ini mencakup 
seluruh perusahaan keuangan dan non keuangan yang melakukan IPO dan 
terdaftar di Bursa Efek Indonesia. Metode yang digunakan adalah purposive 
sampling diperoleh 95 perusahaan untuk model parametrik. Peneliti 
menggunakan regresi linier sederhana dengan bantuan software SPSS 16.0 for 
Windows. 
Hasil penelitian menunjukkan bahwa board size, board independence, 
times effect, dan underwriter reputation berpengaruh signifikan dan negatif 
terhadap underpricing. Institutional ownership, managerial ownership dan BUMN 
effect berpengaruh tidak sigifikan terhadap underpricing.  
Penelitian ini diharapkan memiliki implikasi bagi perusahan, bagi investor 
dan calon investor, bagi regulator, dan bagi akademisi. Bagi perusahaan dapat 
dijadikan gambaran mengenai performa perusahaan. Para investor dan calon 
investor untuk mengetahui sinyal yang diberikan oleh perusahaan mengenai 
kinerjanya. Regulator dapat menggunakan hasil penelitian ini sebagai masukan 
untuk menetapkan kebijakan mengenai corporate governance di Indonesia agar 
pelaksanaan corporate governance di Indonesia dapat berjalan dengan baik. 
Bagi akademisi, hasil penelitian ini dapat memberikan tambahan informasi 
mengenai pengaruh corporate givernance terhadap tingkat underpricing 
perusahaan.  
 
Kata kuci: underpricing, board size, board independence, institutional ownership, 
managerial ownership, times effect, BUMN effect dan underwriter reputation. 
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“ANALYSIS OF CORPORATE GOVERNANCE OF THE UNDERPRICING 
IN FINANCIAL AND NON−FINANCIAL CORPORATIONS 
(Study on the companies who are doing an IPO in 2004 – 2012) " 
 
 
LUTFI SHEILLA ANNISA B. M 
NIM. F0210079 
 
 
This research aims to test the influence of corporate goverrnance of 
underpricing, which is measured by the board size, board independence, 
institutional ownership, production management, ownership, underwriter 
reputation, firm size and firm age. 
This study uses secondary data on observation period 2004-2012. The 
population used in this study covers all financial and non-financial corporations 
that do an IPO and listed on the Indonesia stock exchange. The method used is 
the purposive sampling retrieved 95 company to parametric models. Researchers 
are using simple linear regression with the help of software SPSS 16.0 for 
Windows. 
The results showed that size board, board independence times effect and 
unerwriter reputation influence significantly and negatively to underpricing. 
Institutional ownership, managerial ownership and BUMN effect not sigifikan of 
underpricing.  
This research is expected to have implications for the company, to 
investors and potential investors, for regulators, and for academics. For the 
company could be made an idea of the performance of the company. Investors 
and prospective investors to know the signals given by the company about its 
performance. Regulators can use the results of this study as input for setting 
policy regarding corporate governance in Indonesia for the implementation of 
corporate governance in Indonesia can run well. For academics, the results of 
this research can provide additional information on the influence of givernance on 
the level of underpricing of corporate companies. 
 
Keys words: underpricing, board size, board independence, institutional 
ownership, managerial ownership, times effect, BUMN effect and underwriter 
reputation. 
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MOTO 
 
Sesungguhnya Allah tidak akan mengubah nasib suatu kaum kecuali kaum itu 
yang mengubah apa-apa yang pada diri mereka “ 
(QS 13 : 11 Ar-Rad) 
 
“Sukses terkait erat dengan aksi nyata. Orang-orang sukses adalah mereka yang 
terus bergerak. Mereka membuat kesalahan, tapi tak pernah berhenti.” 
CONRAD HILTON (1887–1979), Pengusaha asal Amerika 
 
“Seberat apapun harimu, jangan pernah biarkan seseorang  
membuatmu merasa bahwa kamu tidak pantas mendapat apa yang kamu 
inginkan” (MarioTeguh) 
 
“Learn from the mistakes in the past, try by using a different way,  
and always hope for a successful future” 
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